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V\VWHPK\GUDXOLFFRQGLWLRQVRQSXPSK\GUDXOLFSRZHU7KHSXPSHQHUJ\FRQVXPSWLRQLVGHSHQGHQWXSRQWKHSXPSWRWDOKHDG
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x ZDWHUVKDYHWKHVDPHFKHPLFDOFKDUDFWHULVWLFV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x RQO\VHDVRQDOWHPSHUDWXUHYDULDWLRQLVFRQVLGHUHGIRUWKHDQDO\VLV
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UDWLRUZLWKUHJDUGWRUHVRXUFHZLWKKLJKHU
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6HYHUDOZDWHUVRXUFHVZKLFKZDWHUXWLOLW\KDVWRSD\IRUDUHDOVRDYDLODEOH0RVWRIWKHPDUHORFDWHGIDUDZD\DQGFRQQHFWHGWR
WKHZDWHUGLVWULEXWLRQV\VWHPE\PHDQVRIVHYHUDOWDQNVZKHUHZDWHULVPL[HGZLWKWKDWGHULYHGIURPWKHGHVDOLQDWLRQSODQW,Q)LJ
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)LJ6FKHPDWLFRIWKHZDWHUVXSSO\V\VWHP

7DEOH$YHUDJHPRQWKO\WHPSHUDWXUHRIGHVDOLQDWHGZDWHU
$YHUDJHPRQWKO\ZDWHUWHPSHUDWXUH&
-DQXDU\

)HEUXDU\

0DUFK

$SULO

0D\

-XQH

-XO\

$XJXVW

6HSWHPEHU

2FWREHU

1RYHPEHU

'HFHPEHU


7DEOH$YHUDJHDQQXDOZDWHUYROXPHVVXSSOLHGWR*HODDQGXQLWFRVW
1DWXUDOUHVRXUFH 8QLW&RVW>¼P@ 0D[LPXPDYDLODEOHYROXPH>0P\HDU@
6  
6  
6  
6  

7KHZDWHUGLVWULEXWLRQQHWZRUNFDQEHIHGE\WZRWDQNVDWGLIIHUHQWOHYHOVUHVSHFWLYHO\7WDQNPDVODQG7WDQNP
DVOWKDWFDQVWRUHXSWRPSHUGD\DQGVXSSO\DURXQGLQKDELWDQWV



)LJ$YHUDJHWHPSHUDWXUHSDWWHUQVIRUWKHGLIIHUHQWQDWXUDOZDWHUUHVRXUFHV
7KHHOHFWULFLW\WDULIILVJURXSHGLQWKUHHKRXUO\SHULRGORZFKDUJH¼.:KIURPSPWRDPPRGHUDWHFKDUJH
¼.:KIURPDPWRDPDQGSPWRSPDQGSHDNFKDUJH¼.:KIURPDPWRSP1DWXUDOZDWHUKDYHWRSDLGWR
WKHVXSSOLHUDFFRUGLQJWRDJHQHUDOUHJLRQDODJUHHPHQWDQGWKHXQLWFRVWLVSUHVHQWHGLQ
6B1HW1BQHW
6 6
6
6'3
' '
77
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7DEOHDQGWKHDYHUDJHZHLJKWHGFRVWLV¼P7HPSHUDWXUHRIQDWXUDOZDWHUVLVYDULDEOHLQWLPHGHSHQGLQJRQFOLPDWLF
FRQGLWLRQVVXUIDFHZDWHUVDUHFKDUDFWHUL]HGE\ODUJHUYDULDELOLW\DQGXQGHUJURXQGZDWHUUHVRXUFHVKDYHDPRUHVWDEOHWHPSHUDWXUH
GXULQJWKH\HDU)LJ
5HVXOWVDQGGLVFXVVLRQ
6RPHVFHQDULRVZHUHFRQVLGHUHGLQRUGHUWRVHWXSWKHRSWLPDOXWLOL]DWLRQRIGLIIHUHQWZDWHUUHVRXUFHVLQRUGHUWRFRPSO\ZLWK
WKHOLPLWDWLRQVRQVXSSOLHGZDWHUWHPSHUDWXUH,QLWLDOO\WKH6FHQDULRZDVFRQVLGHUHGLQZKLFKZDWHUWHPSHUDWXUHLVPDLQWDLQHG
XQGHUWKHODZOLPLWV&,QEULHIWHUPVWKLV6FHQDULRDOORZVIRUWKHWRWDOXWLOL]DWLRQRIGHVDOLQDWHGZDWHUEHWZHHQ1RYHPEHU
DQG0D\'XULQJWKHUHPDLQLQJPRQWKVQDWXUDOVRXUFHVKDYHWREHPL[HGLQWKHGLIIHUHQWXUEDQWDQNVLQRUGHUWRPDLQWDLQWKH
SUHVFULEHGWHPSHUDWXUHOLPLWV
,QWKH6FHQDULRQHWZRUNFRQILJXUDWLRQLVPDLQWDLQHGOLNHWKHSUHVHQWRQHZLWKGLIIHUHQWGLVWULFWVVXSSOLHGE\GLIIHUHQWWDQNV
,QVXFKD6FHQDULRHTXLOLEULXPWHPSHUDWXUHZDVUHGXFHGLQRUGHUWRLQFUHDVHWKHRUJDQROHSWLFTXDOLWLHVRIVXSSOLHGZDWHU7KUHH
WDUJHWWHPSHUDWXUHSDWWHUQVZHUHFRQVLGHUHGDQGSUHVHQWHGLQ)LJ7KHWDUJHWWHPSHUDWXUHSDWWHUQVZHUHK\SRWKHVL]HGPDLQWDLQLQJ
WKHODZOLPLWVIRUWKHVXPPHUSHULRGLQZKLFKHYHQQDWXUDOVXUIDFHZDWHUUHVRXUFHVDUHFKDUDFWHUL]HGE\KLJKWHPSHUDWXUHV'XULQJ
RWKHUVHDVRQVZDWHUWHPSHUDWXUHZDVUHGXFHGLQSURJUHVVLYHO\LQRUGHUWRPDLQWDLQRUJDQROHSWLFFKDUDFWHULVWLFVRIGULQNLQJZDWHUV


)LJ$QDO\VHGWHPSHUDWXUHSDWWHUQV
,QWKH6FHQDULRDOOZDWHUUHVRXUFHVDUHFRQYH\HGWRWKHELJJHUWDQNRIWKHQHWZRUN7ZKLFKHOHYDWLRQLVFRPSDWLEOHZLWK
WKHHOHYDWLRQRIWKHZKROHQHWZRUNWKH\DUHPL[HGDQGWKHQVXSSOLHGWRWKHXVHUV7KLVDSSURDFKVKRXOGSURYLGHDEHWWHUPL[LQJ
RIZDWHUUHVRXUFHVWKXVUHGXFLQJRYHUDOOFRVWV$OVRLQ6FHQDULRDFRQVWDQWWHPSHUDWXUHOLNHLQ6FHQDULRZDVFRQVLGHUHGDV
ZHOODVWKHWKUHHWHPSHUDWXUHSDWWHUQVSURSRVHGLQ)LJ
)LJVKRZVWKHRSWLPDOUHVXOWVIRU6FHQDULRLQZKLFKWKHRQO\OLPLWLVJLYHQE\ODZ7KHKLJKHUZDWHUVXSSO\FRVWVDUHUHODWHG
WRVXPPHUPRQWKVLQZKLFKKLJKHUDPRXQWVRIQDWXUDOZDWHUDUHQHHGHGWRPLWLJDWHWKHGHVDOLQDWHGZDWHUWHPSHUDWXUH7KHFRVWV
GXULQJZLQWHUPRQWKVDUHPDLQO\GXH WRSXPSLQJVWDWLRQHQHUJ\DQG WKHPLQLPXPQDWXUDOZDWHU VXSSO\ WKDW LVQHHGHGIRU WKH
FRQQHFWLRQVEHWZHHQZDWHUUHVRXUFHVDQGWKHORFDOWDQNV


)LJ6XSSO\FRVWVLQ6FHQDULRRQWKHULJKWDQGXWLOL]DWLRQRIGLIIHUHQWZDWHUUHVRXUFHVLQVHOHFWHGPRQWKVRQWKHULJKW
)LJVKRZVWKHUHVXOWVDQDO\VLVRIWKHWKUHHWHPSHUDWXUHSDWWHUQV7KHSDWWHUQVDUHDOOFKDUDFWHUL]HGE\WKHDGRSWLRQRIWKH
PD[LPXPDOORZHGWHPSHUDWXUHLQWKHSHULRG-XO\±2FWREHUSDWWHUQ$DVVXPHVORZHUWHPSHUDWXUHVGXULQJWKHUHVWRIWKH\HDULQ
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RUGHUWRLPSURYHWKHTXDOLW\RIVXSSOLHGZDWHUWKXVUHTXLULQJKLJKHUFRVWV3DWWHUQ$UHSRUWVKLJKHUFRVWVGXULQJZLQWHUGXHWRWKH
VWULQJHQWOLPLWDWLRQVRQPD[LPXPZDWHUWHPSHUDWXUHUHTXLULQJKLJKHUDPRXQWVRIQDWXUDOUHVRXUFHV3DWWHUQV%DQG&VKRZVORZHU
FRVWVDQGDODUJHXVHRIGHVDOLQDWHGZDWHUVGXULQJZLQWHU7KHFRVWVDUHDOZD\VKLJKHUWKDQ6FHQDULRHYHQLIWKHLQFUHPHQWLV
OLPLWHGWRIRU3DWWHUQ&DQGIRUSDWWHUQ%7KHXVHRIZDWHUUHVRXUFHVLVREYLRXVO\LPEDODQFHGWRZDUGVWKHXVHRIQDWXUDO
UHVRXUFHVZLWKSDWWHUQ&UHTXLULQJWKHXVHRIRQO\RIGHVDOLQDWHGUHVRXUFHVFRPSDUHGWRRI6FHQDULR


)LJ6XSSO\FRVWVLQ6FHQDULR




)LJ8WLOL]DWLRQRIGLIIHUHQWZDWHUUHVRXUFHVLQVHOHFWHGPRQWKVLQ6FHQDULRIRUWKHSDWWHUQV$%DQG&UHVSHFWLYHO\
)LJDQGVKRZWKHUHVXOWVDQDO\VLVIRU6FHQDULR7KHSDWWHUQVDUHDOOFKDUDFWHUL]HGE\WKHDGRSWLRQRIWKHPD[LPXPDOORZHG
WHPSHUDWXUHLQWKHSHULRG-XO\±2FWREHUSDWWHUQ$DVVXPHVORZHUWHPSHUDWXUHVGXULQJWKHUHVWRIWKH\HDULQRUGHUWRLPSURYHWKH
TXDOLW\RIVXSSOLHGZDWHUWKXVUHTXLULQJKLJKHUFRVWV3DWWHUQ$UHSRUWVKLJKHUFRVWVGXULQJZLQWHUGXHWRWKHVWULQJHQWOLPLWDWLRQV
RQPD[LPXPZDWHUWHPSHUDWXUHUHTXLULQJKLJKHUDPRXQWVRIQDWXUDOUHVRXUFHV3DWWHUQV%DQG&VKRZVORZHUFRVWVDQGDODUJHXVH
RIGHVDOLQDWHGZDWHUVGXULQJZLQWHU7KHFRVWVDUHDOZD\VKLJKHUWKDQ6FHQDULRHYHQLIWKHLQFUHPHQWLVOLPLWHGWRIRU3DWWHUQ
&DQGIRUSDWWHUQ%7KHXVHRIZDWHUUHVRXUFHVLVREYLRXVO\LPEDODQFHGWRZDUGVWKHXVHRIQDWXUDOUHVRXUFHVZLWKSDWWHUQ&
UHTXLULQJWKHXVHRIRQO\RIGHVDOLQDWHGUHVRXUFHVFRPSDUHGWRRI6FHQDULR

3DWWHUQ$ 3DWWHUQ%
3DWWHUQ&
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
)LJ6XSSO\FRVWVLQ6FHQDULRFRQVLGHULQJWKHWKUHHWHPSHUDWXUHSDWWHUQVDQGWKHFRQVWDQWPD[LPXPWHPSHUDWXUHIL[HGE\ODZ




)LJ8WLOL]DWLRQRIGLIIHUHQWZDWHUUHVRXUFHVLQVHOHFWHGPRQWKVLQ6FHQDULRIRUWKHSDWWHUQV$%DQG&UHVSHFWLYHO\
,QWHUHVWLQJO\WKHXVHRIDVLQJOHPL[LQJWDQNLQ6FHQDULRKDVDQRSSRVLWHLPSDFWRQGLIIHUHQWWDUJHWWHPSRUDOSDWWHUQVDQDO\VLQJ
KLJKWHPSHUDWXUHWDUJHWV3DWWHUQ&DQGIL[HGPD[LPXPWHPSHUDWXUHE\ODZ6FHQDULRSURYHGWREHPRUHHIILFLHQWDQGWKHVXSSO\
FRVWVDUHORZHUHVSHFLDOO\LQZLQWHU3DWWHUQ$DQG%DUHLQGLIIHUHQWRUPRUHH[SHQVLYHLQHYHU\PRQWK7KLVFDQEHH[SODLQHGZLWK
WKHEHWWHUXVHRIVPDOODPRXQWVRIQDWXUDOUHVRXUFHVWRPLWLJDWHWKHWHPSHUDWXUHRIGHVDOLQDWHGZDWHUV7KHPL[WXUHRIZDWHUVKDVD
QHJDWLYHHIIHFW LQFDVH ODUJHDPRXQWVRIQDWXUDOZDWHUVDUHPL[HGZLWKVPDOODPRXQWVRIGHVDOLQDWHGZDWHUVFRPSURPLVLQJWKH
DFKLHYHPHQWRIUHVWULFWLYHWHPSHUDWXUHWDUJHWV3DWWHUQ$DQG%
&RQFOXVLRQV
7KH SUHVHQW SDSHU VKRZHG WKH DSSOLFDWLRQ RI OLQHDU SURJUDPPLQJ RSWLPL]DWLRQ DLPHG WR WKH DFKLHYHPHQW RI OHDVW FRVW
PDQDJHPHQWVROXWLRQPDLQWDLQLQJDGHTXDWHVXSSOLHGZDWHUTXDOLW\WDUJHWV
7KH DSSURDFK GHPRQVWUDWHG WR HIILFLHQW WR KLJKOLJKW WKH EHVW FRPSURPLVH EHWZHHQ WKH XVH RI QDWXUDO IUHVK UHVRXUFHV DQG
GHVDOLQDWHGZDWHUFRQVLGHULQJWKDWWKLVODVWRQHLVFKDUDFWHUL]HGE\KLJKWHPSHUDWXUHWKDWDUHQRWFRPSOLDQWZLWKGULQNLQJXVH
3DWWHUQ$ 3DWWHUQ%
3DWWHUQ&
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7KHDQDO\VLVGHPRQVWUDWHGWKHHIILFLHQF\RIVRPHPDQDJHPHQWVFHQDULRVLQFOXGLQJWKHDGRSWLRQRIPRUHUHVWULFWLYHWHPSHUDWXUH
SDWWHUQV WR LPSURYHRUJDQROHSWLF FKDUDFWHULVWLFV RI WKH VXSSOLHGZDWHU DQG WKHXVHRI D VLQJOHPL[LQJ WDQN WR FROOHFWDOOZDWHU
UHVRXUFHVEHIRUHWKHGLVWULEXWLRQWRGLIIHUHQWGLVWULFWV
7KHDQDO\VLVRIUHVXOWVGHPRQVWUDWHGWKDWPRUHUHVWULFWLYHWHPSHUDWXUHWDUJHWVDUHIHDVLEOHZLWKVPDOOLQFUHDVHRIWKHVXSSO\FRVW
0RUHRYHUWKHXVHRIDVLQJOHPL[LQJWDQNLVQRWDOZD\VDJRRGVROXWLRQWDNLQJLQVRPHRIWKHVFHQDULRVWRWKHLQFUHDVHRIVXSSO\
FRVWZLWKUHVSHFWWRWKHRSWLPXP
$FNQRZOHGJHPHQWV
7KH DXWKRUV ZRXOG OLNH WR DFNQRZOHGJH WKH 3URMHFW 32)(65 ±$/$',1 IRU ILQDQFLDO VXSSRUW WR WKH SUHVHQWHG
UHVHDUFK
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